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There was little to differentiate trans-
sctions on the Stoock Exchange to-day
from those of an ordinary Baturday balf
holiday. There was the usual reduction
of business and end of the week profit
taltng. London houses turnsd sellers after
their recent rather active buying. Prices
opensd somewhat lower than they closed
yosterday, rallled and then became steady,
falling again toward the close of the mar-
ket, 8o that final prices were generally
at deolines, There was continulng pressure
for patent reasons upon Consolidated
Gas stock and kindred issues, and an ad-
verse influence avppeared to be exerted
by a publishad statament attributed to
President Earling of the Chizago, Mlil-
waukee and St. Paul Rallway Company in
which he definitely declared it was the
fatention of the St. Paul ompany to ex-
tend its linns to the Pacific Coast and gave
details of the program. On the other
band, tha market derived support from
8 prevalling impression that at the long
deferred annual meeting of the Northern
Pacifie stockholders to be held next Thurs-
day some light would be thrown upon the
reasons for the recent extreme strength
of the Northern Pacific and Great Northern
preferred shares, a story receiving some
oredence being that it was the intention
of the (reat Northern and Northern Pacific
companies to retire by an lssue of stock
the collateral trust bonds put out by
these companies in 1801 by which provi-
gion was made for the purchase of a con-
trolling Interest In the stock of the
Chicago, Burlington and Quincy Railrcad
Company. After the close of the market
annour cement was made of a proposed
increase of the stock of the United States
Rubber Company, looking forward to an
acquisition of & majority interest in the
stock of the Rubber Goods Manufacturing
Company, a transaction that has long
fizured prominently in Wall Street gossip.
The, weekly bank statement was hardly
up to expectations, showing an increase in
loans of $7,505,000, a decrease of nearly half
A milkion dollara in cash holdings and a
decrease in the bank surplus of $2.016,850.
As the bank surplus now stands, however,
above the seasonable average, and the plain
tendency of money rates is toward a lower
figure, the bank retarm was wholly without
market influence. There figured in the
statement, of course, a part payment by
the banksa to the 8 b-Treasury during the
weeak on account of the Governmert's call
upon the country’s depository institutiors
for $15,000,000 of public morey to be paid
Into the Treasury on or before the 15th irst.
The only other incident of the day worthy
of notice was the report of the New York,
New Haven and Hartford Railroad Com-
pany for the March quarter, exhibiting a
deficit of $417.224.

Specifio developments influencing the
stock market during the week were not
many and prices seemed to be moved more
by the internal condition of the market
iteelf than by anything else. There was
st the opening of the week a good deal of
disturbance on the European bourses,
caused by the evidence furnished by TrHE
BUN'S correspondents in the Far East that
France was grossly stretching In favor of
Russia a proper construction of the duties
of peutral nations in time of war. The
French Government, first denying the
truth of the cabled despatches concerning
the actsa of its officials as described, has
sinoe practically admitted them to be true.
The contingency, when theee facts became
known, seemed not at all remote that Eng-
land, in fulfilment of her treaty obligations,
might be compelled to intervene, if only
in & diplomatio way, in favor of Japan;
and this led to a emall commotion in the
London stock market that, coming on the
heels of the fall in prices here, was ex-
tremely unwelcome to speculators for the
rise in London and accentuated the liquida-
tion that was going on in American se-
curities. But the trouble soon passed,
mainly, it seems, because the Russian
vessels moved out of French waters and
French toleration of their presence became
ancient history. Then came President
Roosevelt's speech at Denver, in which he
reaffirmed in the stoutest way his determina~
tion to secure, if possible, the enactment
ef a law giving power to make railway
rates to the Interstate Commerce Com-
mission, and declaring that he would not
sccept any compromise bill from Congress
on the subject. Had this announcement
been made a little earlier, and not at a time
like last week when the influences making
for depression in the financlal commu-
nity were already waning, it would have
shaken the “tock market a good deal more
than it did, for everybody in Wall Straet
has been given to understand recently that
the Administration would m2et the rail-
ways half way in the matter and ask for
something 'ess than the passage of a law
entrusting authority to a (Government
ageney to make raliway rates. At present,
however, Wall Street ssems content to rest
in the understanding that the extra s asion
of Congress at which the matter willl be
threshed out is almost five months off, and
the current imwpression is, very clearly, that
whataver the wishes of the President may
be in this regard no such drastic law as he
talks of will ba passed. Whatever un-
favorable efleot might have a'tended the
President's speech was largely counter-
ba'anexd, momover, by the President's
deliverancs almost at the same time of a
vigorous r-buke, one of the most praisas.
worthy uttrranc s in his carser, to the
repres ntatives of the strikers who sought
to otain from him assurane's that the
United States troops would not be called
npon in case of neoresity to supprees vio-
lence and disorder in the city of Chicago.
The Chicazo strike, it may be said, secems
tabe pev ring out, leavinga well nigh com-
piste cessatlon of labor troubles throughe
oMt our country.

The reduction of the dividend rate of our
two great local gas companios later in the
work appeared to bo heeded by Wall Street
nct st all. The action was unexpected and
sooms premature in view of the fact that
no cut in gia prices to be paid by private
copsumers hus vet been made and that the
State Commission that will take charge of
such concerns las nct yet beon appointed,
akhouph, of course, a reduction in the
phice of electric lighting to private custo-
mers an” f gas lighting to the city in its
municipal capacity has been directed by
the Legisiature. Finally, tte Government
morthly erop report made public on Wednes.
dey afterncon was a mightily encouraging
digoument, even if its purpose had been
genorelly anticipated and even if it was
railized that such tijtop crop conditions

his time can hardly be continued until
the huveat. April railway earmnings as
they come to hand are net quite as large
those of last month, but still show good
ns as compared with those of last year.
Bank clearings for the weok are lower as
%ﬂ?‘"m apeculation in
Street, but there s no tlackening of
gencral business, and the opinion
to be commonly entertained that the small
&ocumulatioy in pig iron stocks that hes
Saken place e only indicative of & natural

balt in & procution of raw iron that has
recently sarpassed all records,
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